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Southern Railway Company
First Consolidated Mortgage 5%

Gold Bonds
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IntereM aajrsMa .l.muiirv noil .Inly 1st

«.r as authorüs «¡ Isa us ol
$120.000.000, ol erbten $10.820,800

lUtatandiogi This rjiortgags is

practically cloaed as ao more bonde
...¦m in Issued excepl t.> retire \m-

derh lag si uritloa.
T!i- issu-',i bonds are s Brei lirn

«>n 1.072 nniles of road and s Uen on
2»7M miles, subja 1 to prior mort«
gages for the rotlremeni of which

an r< «en ed
This umus will eventually become

n ii<-i ¡ten on the entln 4,282 miles
»t in* ri :.¦ «.! aboul $35,000 p* rmile
At the market, yielding over 4.60%
.*t«'C,(./ ( r>< »i renvfêt

Potter. Choate & Prentice
Member*. \nr > nrK M.,|, I .,li«n|.

ll\NM !<->
Tel «"no lli.xid ,V1 \\nll Mre«-t.

M W VORK. V \.

MUNICIPAL BONDS
.k v Ith Ihe heal sa url-

de« We

$100,000 Clinton County, New York
4Vf>

*

«r * les Baa sa r saaa sad Trasl Paada

580.000 Dinwiddie Countv, Virginia
6%

Th-se sn« other rood tavMtmem hon«*« «to
?«»-'(1 It' our ,tj ..

rnrtv,er b fersai i seet,

W. N. COLER & CO.
|,i \ ->r,re )

SS Uhu »Tullí. MM MiHK CITY.

An mterr«1inci circular on listed
and unlisted Preferred «torU« yield -

inq S( f í le . ill be «ent to

invaatoi i upon reouaet,

SWARTWCUT * APPEHZELLAR
M..,,i.er« Ne\, >.,rW Starb I" »rlmnge..

u rm. BSreari ¡tea feei

: . ¡,l>n*l<r,, ISSi. Telephone (811 Kerior.

INSURANCE STOCKS
FIDELITY. PHOENIX. HOME,
NIAGARA. CONTINENTAL. Etc

;. en

El. S. BAILEY
*«, r:;hxnw m Mil MIRK riTT.

RAILROAD EARNINGS.
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Important Interests Not
posed to Encourage Lo'

Stock Prices.
Various developments in the

and financial situation atid the
of eapital t«»wn.r«j th.- inTsatmai
Ikets do not rsflsoi a f«»-llng of
Ines« in banking quarters o\er t

conn» of the railroad ratr ront
and the t-i>iT»oratiun Craaai BOS
tlif Supreme l'onri. I >«. ision.s
tin^ coaapaaleÉ doubtless w«otild
). wed by a passing BeUlBg niovci

th« stock rasrket but Utaf wm

hnn^r to an . nd th«- plans now

w..\ for tiio further d«8Telopnetil
in-lustrial and railroad ccrpo
through the expenditure of vast s

ni.'-i.'v on D«8W «¦onstt action and
betterments ;«n.l improvements.
amount« <>f n«ea securltlea airead
bct'ti Issued, ami it is pioiaased t>

out tiriciitionai offerings irrespect
the tin,!] dlapoaltlon of Um railroa
and <¦err.«.ration t*a««B, as both tin:

and Invsstors rsslts« thut sucesas i

Rovernin nt in the chs"s no\«' p
¦ eatabtfsh new COfJtUUoaa to

rations can be readily adjusted
out ill g i Iveraaly th« buslnes
atlon.

i fin'ts -.r, not being road« «

t titno to adl atp <. st", k n

prit est. put thr character of th« si

tendered on dacttnaa pravas to
minds that the Bubatantial Wall

.- - sts an- not bacltned to permit
more than unimportant >f>«l<,

ace of i">ii)i ap«BculstioB for j

act ouni and by the ordinary profeai
trader is not unnatural at this pa
i;.i period, m «risw of thr advanc
. ret. .i since the first of th« year an

approach of the time when itnpo
décisions « III b« handed down 1>:

Bupreme court and the interstate

j merer. Commission, but it is wall 1

notin? th.-.t there is littl« afin
i selling and that reeJIslng aale« arc «

absorbed. Th«- average prio of
heading railioad storks is not mind

low ih<? beat tig',res ..f th« year, i

th-- same thing may b« said Of th4 >

asp of th- industriáis, and based 01

come yield und prospective Incraai

Intrtnaic worth, fear securities are

at prevailing quotations People
stocks should bold them, Pt

who are «contemplating buying on

:-.'.. money just now may d<> we

tl ir puKhsses until after the

nty over the corporation us

th« railroad rat« contrat sisg si

eliminated from the present situatioi
The acquisition by powerful final

esta of tt«. control of the alisa
i y h of greater signifie;

illy r. .lit« .i .11 tli" Sir« C1
me the rejuvi nation ol s big

and the sir. ngthenlng of
.trol exercised by the so called K«

ind Rockefeller party of
rn railroad Bltuation. The

people, it Is known, would havi i

llini Join with 1.
in. p th« Gould Un« i In

original owners, but t
- hsd ti.e stock nor could '

snougb to «reaken th« poaltloi
[th WUlhUa street. bankers and No

-. >. m ¦> r¡ PSeiflc ;i-

nd It« ritlsa are w<

rii -1< all: to-d ¦¦ 'ban they a

.pmenta ii
i.. ¦. mil argumei
.... ,.-,.,, ind stt el trt
I lmpi . »

uced It mun rate
nt, commo eont

th« ."

... .i

irge
ndiae over 1

rro almosl $53,000,000 lar:

me time in 1910
nounted In

67,1 >,o gainst «, than $11.000,1
In th. corresponding month laal ye

month nded Jannai y .'

, zporti d Imports b $363,000.01
ph did i< suit being attaii

ly in tl
d sblpmenU
Exports in tl". last t'i

months made s new m^ii record. Tl
. gain of oui n ha« .. m ¦-' h

pc rt.ii-' i- ring "ti our position tí il

market, and i- .

; ' from January 1 la

year to »September this eountrj pre
ruai, i- no I lance of trade' In i

Since the Paj m Udrlch tari
law went Into effect, on «¿ugust .'.. 190

om< articles on th« fn hi
. n an Increase In the pel

I ." ports adraitti<; fr«-« ol dui
in t|. seven month period ending wii
January, In 1809, when the la
m . i- ration, the fret Import u lOunte
to 47.02 i.. .- . .-nt ..f i. total; m 191*1
whee tlon ai« Of Hi

th« j amounted to SO '.'<
the first ven montl

1**11 tl.- I ¿.-- K2.02 t" r m

total in January the shan ol im
ntering fr« .¦ dutj - .v. h .

., t t

.. her« Qi '.. en no a ppn H liK
mark« I rati In recen

. t.. Itrrportant variation ii
I....K- d I"-- "i th« »muí. diate tutor. .1

i " chances'fsvor a flrnn r I n

h March. Bans res» rv< ... stii
..¦ < m Instil 11 .t.- ¦'.

amount ol Idl« moat whicl
' r muai ...¦¦. . mpl«j« m< ai

n. ii. ritl a market ot In th« ..

i.-.t channel ol trad«. Tl.itlooh t«»i

sprini t'¦ -i' In rot r< antllt quai:
excellent ab r ommi ¡la] In
qulry : r .¦- > ommodal Ion It loox< d for,
leven ent n celpti are running -sell m

pa] m< nt-. and .is ,-i onse«
i'ii. h .m "tdinars i.uni

i- ¦ i. h iptd ..tu although
¡.i this lltrv ycai then

ol n on tl an $24.009.0011 < >n all
ill« curreni d< licit, mad«, up

alliée I « mil. I) Of « Kl eSI p.i> m« I

J'..i ¦: ... i 'anal onsii u« tiun, amount! to
>.'-¦ i.v; .'','',.*,. mi Hi $1(1 '£i'i «'."« ¦.

W lili' III. e,A, .,-,,,,,, ,,

.i '"' Ina It Ii quitt . idem that
ol « Tn .«-.m v. in be

to 'i" ¦¦.¦ . ,i Mnanr-
through Panama ;; ,. i ., ni

!.. ndi u '...i t term cei tlfli it« Th< "¦

appe .'-. unfoi tunat« lj, t.. be somi Dem
«.. rati« opposition m n,. ),,.., branch

I th< 'un i hich pa .1 thr
ittlna oi I the m j i.- i m prlvl-

g" On tl I ....:.!,, ,, ,, ,,,,. I,!])
'" !«*< omi a la« hoil 1.1 m ¡i i r
rtthcatos will bi la ¦¦:

BANK EXCHANGES; STOCK SALES.!
¦..' -' M,e \. .\ yurl(

.; d« ..i stocka on
I.- .."" I* Exi hang« lasl ««,, ¦.

and ii. h . ... rjin» ,,,,,
pare es folios t

i" H Feh. IS. 'M -..
'"' '."l '¦.'.', .1 .Ii j, j

RAILROAD AND OTHER STOCKS.
Following Is (he ususl table alvina; the number .*«*.£.¦ "f. jfi. "¿".fc8 the Anal

test week, together with Ihe blähest, lows« and final pnp«l .»¦ *__! cbatlgSS «>f
(ariose of a week ago, and the ¿Wing prioee of f*b£**at ?,«'hum and low prices
the week, and the high «n<J low prices In the year lili. **'l»n »'*> nl*n *"u

In th«*^ year 1U10_"Teat
shares I
sold.
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Executor -jw
Cb»rt«red 1822 ^

The Farmers' Loan and Trust Company
Nos, 16,18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue,

New York.
m.* si tes» pam* 4i b-^ ¦«*$

Travelers' Letters of Credit. Foreign Exchange.
Administrator Guards

$300,000
Essex County, New Jersey

4V2% Gold Bonds
$50,000 Due Feb. 1, 1931. $250,000 Due Feb. 1, 195,

Principal and Interest payable in New York.

Tax Exempt in New Jersey.
Full particular! on application.
At Prices to Net 4%

Wm. A, Read & Co.
BANKERS

25 Nassau Street, New York
Ro.CTriN.RAI.TIMOPK. <-»if«-A«y).

$4,044,000
Consumers Power Company

First Lion and Refunding 5% Gold Bonds
Dated January 1, 1911 Due January i, 1051

Optional at 106 and in«*.««» Jsnnsrr 1. »« or aor tntmerl Myment 4a'«

h-r**f:eT. Tnter#»at r>-****.bla Janoarr l and »nly 1 In K-w Torr or Cbleato.
f nron hood! of 11.000 denomlaatiSS «elth prlnlee» of reit/rtration a« to principal

Harris Trust and Savings Bank, ChlcMgo, Trusts«

Ft- ftrTl lnffrrmatlrm rwardlnB theee bond»! attention in railed to a lettar of W. A Foot«. Eng.. Pree'd^nt of «>«

^«MTsper». eefOSS Ot ITSteS mar b« bad on r-Niiieal. and from which the foliowlnf Information I« tak««n

The Consumers Power Company controls the electric Hght and power business of
a targe portion of the State of Mkhifan, including among other cities Grand Rapids,
Sasjinaw, Bay Gty, Kalamaaoo, Flint. Jackson, Battle Creek and Muskegoo, serving
an estimated population of over 450,000.

Earnings and Ixpenfte«
'For y*>s.r -rd»d T>e«*«>mber SI»

Gross Earning.$1,082,426.67
Operating expenses, including; maintenance, taxes and

renewals.". 1.013,C>C>4.61

Net Earnings. $^8,432.06
Annual interest charge on $9,933,000 bonds. 496,650.00
Surplus. ¿471.782.06

The physical advantages of unified operation of the constituent companies, com¬

bined with the. continued steady growth and development of the business, should result
in largely increased net earnings.

The Consumers Power Company, through its constituent companies, controls valu¬
able water powers, developed and to be developed, and which enable the plants to
be operated economically and furnish current to consumers at a low price. The Com¬
pany's plants, including a 12,000 horse-power water-power plant nearing completion,
have a total rated generating capacltv of 02.000 horse-power, of which So.ooo horse¬
power is hvdro-electric.

The physical property is maintained at the point of highest efficiency, and the
duplication value, on the basis of the appraisal caused to be made by the Michigan
Railroad Commission, is largely in excess of the outstanding bonded debt

The territory served is an important and growing manufacturing and commercial
-ection, with excellent railroad and lake transportation facilities. The market for elec¬
tric energy is diversified, as, in addition to the large amount of current sold to manu¬

facturing industries, satisfactory contracts provide for power for the operation of *Tprt
and interurban railways and for municipal lighting in manv of the citie? served.

Price 96 and Interest
(SBgpiSBJ Circiifnr nr, Rrqiiej*

Harris, Forbes & Company
Successors to N. W. Harris & Co

Him, Trott ir-i Sivi.ip Rank pin« Street, Corner WilliamN a-, mrrij a Ompin,
""r1,"^'r"" NEW YORK"SST-

r
$2,702,000

New York. Ontario & Western Railway Co
General Mortgage Gold 4s. Due June 1, 1955

Authored. 112.000.000 Outstanding J«?ó50.000
Redeemabk St HO and intérêt on sis months' notier

The bonds offered are TAX EXEMPT in New York State
J he ir.ii'i - 11 ,1 brief summery oí the important fact-, rigardng the above bond?, for further psrtieulsn
reference ismtdstoe letter s gned by Mr. J [i. Child*. Vice-President and General Manager of the Compwy-

I. Secured on 448.72 miles of railroad, being a first lien, through deposit of first mort¬

gage bonds, on 65.4 miles and a lien subject to the $20.000.000 Refunding Mortgage
on the balance of the property, including terminals at Weehawken. N. J.. owned bv
the companv. and valuable trackage rights (5V07 miles) over the West Shdh
Railroad, including the use ot the West Shore terminals at Weehawken and other
point* on Nem York 1 larhor.

1 The New York. New Haven & Hartford Railroad Company, owning a

majority of the stock, has an investment in the property of $13,108,397.
The two roads connect at Campbell Hall New York

J Earnings are nearly twice all ti.xed charge-
4 Outstanding stock ($58.11 W2) pavs 1% dividends, and has an aggregate market

value m excess of $24,500.000
s The New York. Ontario cV Western is an important anthracite coal carrier assured of

a large tonnage and having valuable outlets to New York harbor and New England
points.

We recommend these bondl for tax exempt investment and offer them, subject to prior sale

Price 925* and Interest, Yielding over 4&%
\fjpUcation will be made to list this issue on the New York Stock Exchange,

Descriptivo Circula', ith hiding letter from the Company, furnished on request

White, Weld &Co Potter, Choate & Prentice
.. liasses siren Th«> Rookery u WalJ stwt
New York Chicago ¦ New York


